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and splendid clothes,1 and also to extend their land. Thus Gregory of Tours
tells how a noble Goth wanted to purchase with gold the watermill on an ecclesias-
tical estate3; and he repeatedly speaks of bishops who bought various properties
(villae) to add to their episcopal lands.3 This is most clearly seen in the story
of the treasure of King Chilperic's wife (d. 584), who was obliged to excuse
its magnitude by explaining that much of it had been bought with the revenue
from the homesteads given to her.4 Here we have one of the earliest examples
^of the accumulation of capital from ground rent.
What is the position with regard to the further assertion that trade in that
period was small in volume? According to this theory, trade was not only
" diminutive ", but brought the merchants very little gain, so that they only
just made their living. There were no wholesale traders, but only " beggarly
hawkers ", people who haunt markets, like those to be seen to-day in the fairs
of small towns. They were " pedlars and hawkers, who with their crutch, their
pack-animal, or their cart went from village to village, from one lord's residence
to another, as they do to-day in remote mountain districts; small watermen,
such as have disappeared long ago from our rivers, and compared with whom
the boatman Wulkow is a great shipowner".5 But the picture afforded by
the documents is quite different. We have already heard of a rich trader of Tours
who in the sixth century bought a quantity of wine at a high price in Orleans,
and carried it away in boats.6 The citizens of Verdun undertook business trans-
actions with a capital of 7,000 gold pieces lent to them by King Theudebert
(534-548), and so rose from their original poverty to the wealth for which
they were widely renowned.7 A Syrian merchant became a bishop in Paris,
because he used large sums of money for bribery.8 Another merchant is said
to have owned a house which he turned into a church 9; he must therefore
have had other great possessions. Moreover, the merchant in Marseilles from
whom seventy vessels of oil and fat were stolen at once, for which an archdeacon
accused of the theft had to pay a fine of 4,000 gold pieces,10 cannot have been
a " beggarly hawker ". In Italy as early as the middle of the eighth century
there were so many and such rich merchants that for the purposes of the military
levy not only were they divided into different classes, but the richer ones were
authorized to take the field on horseback and in heavy armour.11 Even small
retail dealers made extraordinarily large profits from their trade. Gregory of
Tours' story about the avaricious merchant in Lyons, who began his wine trade
with the third of a solidus and, by diluting his wine with water, retailed his wares
at such profit that in a short time he made 100 solidi, i.e. 300 times his original
capital, affords striking evidence of this.12 Here, too, we may recall the case
quoted above of the lector in Clermont-Ferrand, whose rich profit as middleman
is related by Apollinaris Sidonius.13 All these examples show that at that time
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